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(O�6U���������GH�9DOqQFLD��YD�SUHVHQWDU�XQ�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy��TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�UHIHUHQFLDW�PpV�DPXQW�
6XEVWDQFLDOPHQW�H[SRVD�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV�
³4XH� HO� ZHE� GHO� &RPLWp� (FRQzPLF� L� 6RFLDO� GH� OD� &RPXQLWDW� 9DOHQFLDQD��KWWS���ZZZ�FHV�FY�HV�� ~QLFDPHQW� GLVSRVD� GH� YHUVLy� HQ� FDVWHOOj�� OD� TXDO� FRVD�FRQWUDYp�HO�TXH�LQGLFD�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�
4XH�HO�&RPLWp�(FRQzPLF� L�6RFLDO�pV�XQ�HQV�FRQVXOWLX�GHO�*RYHUQ�9DOHQFLj� L��HQ�JHQHUDO�� GH� OHV� LQVWLWXFLRQV� S~EOLTXHV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQ� PDWqULHV�HFRQzPLTXHV��VRFLRODERUDOV�L�G¶RFXSDFLy�L��SHU�WDQW��KD�GH�FRPSOLU�OHV�REOLJDFLRQV�OLQJ�tVWLTXHV�FDS�DOV�FLXWDGDQV�SUHYLVWHV�HQ�OD�/OHL��������G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�
$GPHVD�OD�TXHL[D��HV�YD�GHPDQDU�DO�&RPLWp�(FRQzPLF�L�6RFLDO�XQ�LQIRUPH�D�IL�GH�FRPSURYDU� OHV�DOÂOHJDFLRQV�IRUPXODGHV�G¶DGYHUV��TXH�HO�YD�HPHWUH�VXFFLQWDPHQW� L�HQ�TXq� FRPXQLFDYD� D� HVWD� ,QVWLWXFLy� ³���� HO� SRUWDO�&(6�(63$f2/(6�� pV�XQ� OORF�G¶LQIRUPDFLy�FRP~�HQ�LQWHUQHW�GH�WRWV�HOV�&(6�UHJLRQDOV�HVSDQ\ROV��RQ SUHGRPLQD�HO�FDVWHOOj�L�HQFDUD�QR�HVWj�FRQVROLGDW�R�pV�GHILQLWLX�HVWH�SRUWDO����1R�REVWDQW�DL[z��HO�&(6�HVWj�HVWXGLDQW�OD�PDQHUD�GH�FRPSOLU�HOV�DUWV���������L������GH�OD�/OHL���������L�SRVD�HQ�HIHFWH�WDQ�SURPSWH�FRP�VLJD�SRVVLEOH�´
'HVSUpV�GH�GRQDU�WUDVOODW�D�O¶LQWHUHVVDW�GH�OD�FRPXQLFDFLy�UHEXGD��YD�IRUPXODU�OHV�DOÂOHJDFLRQV�TXH�VXFFLQWDPHQW�UHSURGXwP�
³���� V¶DGGXw[HQ� H[FXVHV� VHQVH� FDS� IRQDPHQW�� MD� TXH� OD� SjJLQD� GH� UHIHUqQFLD� GX�LQIRUPDFLy�~QLFDPHQW�GHO�&(6�GHO�3DtV�9DOHQFLj��L�SHO�TXH�ID�D�OD�UHVWD�GH�&(6�GH�O¶(VWDW��HOV�ZHEV�WDPEp�FDWDODQV�GH�&DWDOXQ\D�L�%DOHDUV�HV�WUREHQ�HQ�FDWDOj��L�ILQV�L�WRW�XVD�HO�JDOOHF�HO�GH�*DOtFLD�
$� PpV�� SRGHP� REVHUYDU� TXH� QR� WDQ� VROV� V¶LQFRPSOL[� OD� /OHL� ������� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�HO�ZHE�VLQy�TXH�WDPEp�WUREHP�HOV PDWHL[RV�GHIHFWHV�±FRP�GHX�KDYHU�REVHUYDW� HO� VtQGLF� HQ� OD�GRFXPHQWDFLy� WUDPHVD�SHO� SUHVLGHQW�GHO�&(6�&9��MD�TXH�~QLFDPHQW�HO�VHJHOO�TXH�VREUHSRVHQ�D�OD�ILUPD�pV�HQ�YDOHQFLj��OD�UHVWD� GHO� PRGHO� GH� GRFXPHQW� HV� WURED� ~QLFDPHQW� HQ� FDVWHOOj�� L� DTXHVWD� EDUUHMDLQGLFD� OD� IDOWD� GH� SUHYLVLy� L� G¶XQ� SURFHGLPHQW� QRUPDOLW]DW� GH� OD� JHVWLy�DGPLQLVWUDWLYD�GH�OHV�OOHQJ�HV�RILFLDOV�



)LQDOPHQW��HVSHUH�TXH�HO�VtQGLF�HOV�IDoD�YRUH�TXH�³OR�DQWHV�SRVLEOH´�HV�UHPXQWD�D�ID�PpV�GH����DQ\V��FRVD�TXH�LQYDOLGD�TXDOVHYRO�SUHWHQVLy�G¶DMRUQDPHQW�LQGHWHUPLQDW�GHO�FRPSOLPHQW�GH�OHV�VHXHV�REOLJDFLRQV�OLQJ�tVWLTXHV�
3HU� DTXHVW� PRWLX�� HVSHUH� TXH� SUHQJXHX� OHV� PHVXUHV� PpV� RSRUWXQHV� SHU� WDO� TXH�DTXHVWD�LQVWLWXFLy�UHVSHFWH�HOV�GUHWV�OLQJ�tVWLFV�GHOV�FLXWDGDQV�L�FRPSOLVFD�OHV�VHXHV�REOLJDFLRQV�OHJDOV�SHO�TXH�ID�D�O¶~V�GH�OHV�OOHQJ�HV�RILFLDOV�´
$�OD�YLVWD�GH�WRW�HO�TXH�DQWHFHGL[��FRQYp�IRUPXODU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
/D�&RQVWLWXFLy��GHVSUpV�G¶LQGLFDU�HQ�O¶DUWLFOH���TXH�HO�FDVWHOOj�pV�OD�OOHQJXD�RILFLDO�GH�O¶(VWDW��DVVHQ\DOD�TXH�OHV�DOWUHV OOHQJ�HV�HVSDQ\ROHV�VHUDQ�WDPEp�RILFLDOV�HQ�HOV�UHVSHFWLXV�HVWDWXWV��3HU�WDQW��OD�QRVWUD�SULPHUD�QRUPD�HVWDEOL[�TXH�OD�ULTXHVD�GH�OHV�GLIHUHQWV� PRGDOLWDWV� OLQJ�tVWLTXHV� G¶(VSDQ\D� pV� XQ� SDWULPRQL� FXOWXUDO� TXH� VHUj�REMHFWH�G¶HVSHFLDO�UHVSHFWH�L�SURWHFFLy�
(Q� UHODFLy� DPE� WRW� DL[z�� O¶DUWLFOH� �� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�HQFRPDQD�D�OD�*HQHUDOLWDW�9DOHQFLDQD�JDUDQWLU�O¶~V�QRUPDO�L�RILFLDO�WDQW�GHO�FDVWHOOj�FRP�GHO�YDOHQFLj��GH�PDQHUD�TXH�V¶LQVWDXUD�XQ�UqJLP�GH�ELOLQJ�LVPH�TXH�LPSRVD�DOV SRGHUV�S~EOLFV�LQVWDOÂODWV�DO�WHUULWRUL�DXWRQzPLF�R�ORFDO�O¶REOLJDFLy�GH�FRQpL[HU�L�G¶XVDU�OHV�GRV�OOHQJ�HV��VHQVH�TXH�SXJD�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
/D�/OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��GLFWDGD� FRP� D� GHVSOHJDPHQW� GH� O¶(VWDWXW�� HVWDEOL[� HQ� HO� VHX� DUWLFOH� �� TXH� HO�YDOHQFLj�pV�OD�OOHQJXD�SUzSLD�GH�OD�*HQHUDOLWDW�L�GH�OD�VHXD�DGPLQLVWUDFLy�S~EOLFD��GH�O¶DGPLQLVWUDFLy�ORFDO�L�GH�WRWHV�OHV�FRUSRUDFLRQV�L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQJXHQ�� L� O¶DUWLFOH����GH� OD UHIHULGD�/OHL� LQGLFD�TXH�HOV�HQV� ORFDOV� IRPHQWDUDQ�O¶~V�GHO�YDOHQFLj�HQ�WRWHV�OHV�DFWLYLWDWV�DGPLQLVWUDWLYHV�
&RP� D� FRQVHT�qQFLD� G¶DL[z� DQWHULRU�� L� FRP� QR� SRGLD� VHU� G¶XQD� DOWUD�PDQHUD�� pV�PLVVLy�GH�OD�QRVWUD�LQVWLWXFLy�YHWODU�SHO�FRPSOLPHQW�GHOV�SUHFHSWHV�FRQVWLWXFLRQDOV��HVWDWXWDULV� L� OHJLVODWLXV� FLWDWV�� L�� SHU� WDQW�� VyQ� FRQVWDQWV�� FRP�KHP� DVVHQ\DODW�� OHV�UHFRPDQDFLRQV� GHO� 6tQGLF� GH� *UHXJHV� SHUTXq� HOV� LPSUHVRV�� IRUPXODULV� L� PRGHOV�RILFLDOV� TXH� XWLOLW]D� O¶DGPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� L� HOV� RUJDQLVPHV� TXH� HQ�GHSHQHQ��VLJXHQ�UHGDFWDWV��GH�FRQIRUPLWDW�DPE�OD�OHJLVODFLy�YLJHQW�UHVSHFWH�G¶DL[z��HQ�OHV�GRV�OOHQJ�HV�
7RW�HO�TXH�KHP�H[SRVDW�KD�GH�VHU��QR�REVWDQW�DL[z��FRPSDWLEOH�DPE�HO�PpV�DEVROXW�UHVSHFWH�GHOV�GUHWV�GHOV�FLXWDGDQV�OD�OOHQJXD�KDELWXDO�GHOV�TXDOV�pV�HO�FDVWHOOj��SURSL�GH�OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�
(OV�FLXWDGDQV�YDOHQFLDQV��HQ�OHV�VHXHV�UHODFLRQV�DPE�HOV�SRGHUV�S~EOLFV��WHQHQ�GUHW��XQ�GUHW�WHUULWRULDOPHQW�GHOLPLWDW��D�XVDU�OD�OOHQJXD�GH�OD�VHXD�OOLXUH�HOHFFLy�L�HVWH�GUHW�� FRQVHT�HQWPHQW�� JHQHUD� HQ� HOV� SRGHUV� S~EOLFV� OD� FRUUHVSRQHQW� REOLJDFLy�G¶DGDSWDU� OHV�VHXHV�HVWUXFWXUHV�D� OD�VLWXDFLy�GH�FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDGD�SHU�OD�&RQVWLWXFLy�(VSDQ\ROD��O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�OD� /OHL� ������� G¶~V� L HQVHQ\DPHQW� GHO� YDOHQFLj�� SHU� WDO� TXH�� HQ� WRWV� HOV� FDVRV��



O¶H[HUFLFL� GH� OD� OOLEHUWDW� G¶RSFLy� L� O¶HILFjFLD� GH� O¶HOHFFLy� UHDOLW]DGD� HVWLJXHQ�SOHQDPHQW�JDUDQWLWV�
/D� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� TXH� GyQD� FRPSOLPHQW� DO� PDQDPHQW�HVWDWXWDUL�FRQWLQJXW�HQ�O¶DUWLFOH���UHJXODQW�O¶~V�QRUPDO�L�RILFLDO�GHO�YDOHQFLj�HQ�WRWV�HOV� jPELWV� GH� OD� FRQYLYqQFLD� VRFLDO�� FRP� WDPEp� HO� VHX� HQVHQ\DPHQW�� YD� VHU�SURPXOJDGD� O¶��GH�GHVHPEUH�GH������� L� HVWDEOLD� HQ� OD� VHXD�GLVSRVLFLy� WUDQVLWzULD�SULPHUD�TXH� ³O¶~V� L� HQVHQ\DPHQW�GHO� YDOHQFLj� UHJXODWV� HQ� HVWD�/OHL�� SHO� TXH� ID� D�O¶$GPLQLVWUDFLy�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� O¶$GPLQLVWUDFLy� ORFDO�� OHV�HQWLWDWV� L�LQVWLWXFLRQV� TXH� HQ� GHSHQJXHQ� L� OD� UHVWD� GH� VHUYHLV� S~EOLFV� D� TXq� HVWD� HV� UHIHUL[�KDXUDQ� GH� GXU�VH� D� WHUPH� HQ� HO� WHUPLQL� GH� � DQ\V´�� SHU� OD� TXDO� FRVD� QR� pV� MXVW��WHQLQW�HQ�FRPSWH�TXH�KDQ�SDVVDW�PpV�GH����DQ\V�GHV�GH�OD�SURPXOJDFLy�GH�OD�/OHL���������WHPSV�³D�O¶H[FpV�SUXGHQFLDO´�SHUTXq�O¶$GPLQLVWUDFLy�S~EOLFD�YDOHQFLDQD�L���HQ�HO�FDV�TXH�HQV�RFXSD��HO�&RPLWp�(FRQzPLF�L�6RFLDO��zUJDQ�FRQVXOWLX�GHO�*RYHUQ�9DOHQFLj�� HVJULPD� TXH� ³HVWj� HVWXGLDQW� OD�PDQHUD� GH� FRPSOLU� HOV� DUWLFOHV� ���� ��� L������GH�OD�/OHL��������� � L�SRVDU�KR�HQ�HIHFWH� WDQ�SURPSWH�FRP�VLJD�SRVVLEOH´��XQ�DUJXPHQW� TXH�� GH� FDS� PDQHUD�� SRW� VHU� DFFHSWDW� SHU� HVWD� ,QVWLWXFLy� FRP D� FDXVD�MXVWLILFDWLYD�� MD� TXH� HO� TXH� KD� G¶RULHQWDU� D� WRWV� HOV� SRGHUV� S~EOLFV� DXWRQzPLFV� L�ORFDOV�pV�VDOYDJXDUGDU�OD�OOLEHUWDW�G¶RSFLy�OLQJ�tVWLFD�L�LPSXOVDU�O¶~V�GHO�YDOHQFLj�HQ�WRWHV�OHV�HVIHUHV�GH�OD�QRVWUD�VRFLHWDW�L�HVSHFLDOPHQW�HQ�O¶$GPLQLVWUDFLy�S~EOLFD��L�DGDSWDU��VHQVH�FDS�GLODFLy��OHV�VHXHV�HVWUXFWXUHV�DO�UqJLP�GH�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDW�HQ�OD�QRVWUD�&RPXQLWDW�$XWzQRPD�
'H�FRQIRUPLWDW�DPE�WRW�HO�TXH�KHP�GLW��IRUPXOHP�DO�&RPLWp�(FRQzPLF�L�VRFLDO�GH�OD�&RPXQLWDW�9DOHQFLDQD�OD�VHJ�HQW�5(&20$1$&,Ï��TXH�DGRSWH��HQ�O¶jPELW�GH�OHV� VHXHV� FRPSHWqQFLHV�� WRWHV� OHV� PHVXUHV� RUGLQjULHV� H[WUDRUGLQjULHV� L�SUHVVXSRVWjULHV� TXH� FDOJD� D� IL� TXH� WRWV� HOV� FRQWLQJXWV� GH� OD� SjJLQD� ZHE�KWWS���ZZZ�FHV�FY�HV�� VLJXHQ� UHGDFWDWV�� GH� FRQIRUPLWDW� DPE� OD� OHJLVODFLy� YLJHQW�UHVSHFWH� G¶DL[z�� HQ� OHV� GRV� OOHQJ�HV� FRRILFLDOV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQ�YDOHQFLj�L�HQ�FDVWHOOj��L�PDQWLQJD�LQIRUPDGD�HVWD�,QVWLWXFLy�GH�OHV�PHVXUHV�SUHVHV�D�HVWH�HIHFWH�
(Q�YLUWXW�GH�O¶DUWLFOH������GH�OD�/OHL����������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��HV�UHFRUGD�HO�GHXUH�GH�GRQDU�FRPSOLPHQW�DO�TXH�GLVSRVD�OD�YLJHQW�OHJLVODFLy�VREUH�~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��VHJRQV�DOOz�TXH�V¶KD�PDQLIHVWDW�HQ�HO�FRV�G¶HVWH�HVFULW��FRVD� TXH� VH� OL� FRPXQLFD� SHUTXq HQ� SUHQJD� FRQHL[HPHQW� L� D� O¶HIHFWH� TXH�� HQ� HO�WHUPLQL� G¶XQ� PHV�� HQV� UHPHWD� LQIRUPH� VREUH� VL� DFFHSWD� OHV� H[SUHVVDGHV�UHFRPDQDFLRQV�R��VL�V¶HVFDX��OHV�UDRQV�SHU�D�UHEXWMDU�OHV�
$WHQWDPHQW�
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